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fr 2025 &£ > FEL D 4Q24 Y B Y 0 9 Lk
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P darEFFELIREE ’4EFB"‘|':§,—“'??7ET'"T*%
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30% -| _ o
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N oo BRI OR KK PG RLEE R o G5 E 2024 E e
WAy “v _ o .
ey, 591.79 & 0 YOY -8. 35% > fi 15 EPS 10.36 & o 3 & &2 & 2025
10% # T s 668.50 @~ > YOY +12.96% > #i ¢ EPS 12.76 =~ -
117202 02/ 2‘324 03 _‘:324 08 _‘:324 1 2354
(FH~) 2023 2024F  2025F  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F
¥ Efor 2 64,568 59,179 66,850 15006 15,138 13879 14,644 14950 15706 15210 16,132 17,635
RN IPL 26,162 24036 27,544 6017 6220 5548 5931 6173 638 6180 6711 7,191
¥ EE 12,128 9,130 11464 2506 2,691 1917 2166 2452 2594 2350 2771 3,08
fris s ¥ 10838 8911 10980 2,583 2201 1993 2,113 2258 2547 2322 2602 2,946
f.is EPS(%) 1260 1036 1276 3.00 2.66 232 2.46 2.62 2.96 2.70 3.02 3.42
= 1% (%) 40.52%  40.62% 41.20%  40.09% 41.09% 39.97% 40.50% 4130% 40.65%  40.63%  41.60%  40.78%
¥ EE 3(4 18.78%  1543% 17.15% 16.70% 17.78%  13.82% 1479% 1640% 16.52% 1545% 17.18%  17.47%
i 16.78%  15.06% 1642% 1721% 15.13% 1436% 1443% 15.10% 16.22% 1526% 16.13%  16.71%
%’;M'w YoY/QoQ(%)  -6.08%  -835% 1296% -11.87%  0.87% -831%  551%  2.09%  506% -3.16%  6.06%  9.32%
fis B E YoY/QuQ(%)  0.75% -17.77%  2321% -14.02% -11.32% -13.00%  6.04%  6.82% 12.83%  -8.86% 12.08% 13.22%
RS g AR R 2P L 5 RS EPS % A 86.04 At -
W@hfw TITY
AF 12 el 1 a4 -&#& - L#
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BAPRERS > AELFIwFOPE LU B E L 2258 @G QOQ
+6.82%  YOY -12.61% ; {4 EPS 2.62 =~ » # £ 55 # - 3Q24 B/B Ratio %
1.07 # %2 s~ fod WAS 5L 1111164 101 2 ¢ 2 2 fem 7 §
QOQ 4 8] 4 +16%Fr+23% > ¢ W™ ¥ £ QOQ 5 +7% -
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EORF BT o WA E SR R 0 YOY EOR B R gT O - 5
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K 0 3Q24 F e i 4.8~5.0 mE A 2R M LR Y T 152~159 A o
QOQ +1.8%~+6% YOY -3.4%~+0.9%> & & & FFF & o = ] F 4 3% 39~41%
¥OF KA 14.5~16.5% 2 2 2 & 57 10/2024 ¢ B/B Ratio 5 1.08 % >t 3Q24
11,07 11/2024 R+ 7 4 > @ 2025 & B Rl & % 3] 02/2025 1% 3 ¢
1o F I BAPAAAEFFIEFRRES kP HE R
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E4F 0 F B R B P 2H25S R IES i 4 R F -
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Forward PE Band
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— Price - PBS PB5.75 - PB6.50 - PB7.25 PB8&

A w""w f WM
4 W

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
FAL KR CMoney > ¥ F I &

W%’Ifé BOELE

AF 12 el 4 a8 -&#% - L8

N



& & B ¥R =

CAPITAL
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FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 57,828 66,385 69,056 70,147 75,985 % Fior E3E 58,622 68,745 64,568 59,179 66,850
P SN 3 35,121 41,747 41,386 34,809 44774 F E = 36,490 42,632 38,406 35,142 39,306
WEZE2NERE 9,301 12,030 11,012 9,648 12,140 -‘§ ¥z 22,132 26,113 26,162 24,036 27,544
Telcte Fo g & 9y 10,292 11,109 9,271 9,408 11,693 ¥ # ‘;? #* 12,331 13,581 14,034 14,906 16,080
% E 12,517 14,008 9,804 8,489 13,048 %“ E S UK 9,800 12,532 12,128 9,130 11,464
R E 2K ? 3,857 4,383 4,705 6,978 5,857 EBITDA 11,340 14,483 14,123 12,695 12,695

T

427 867 863 1,703 1,866

-

PE A R SRA 10,247 11,039 11,326 11,094 10,861 # ke r 2

B3 19,465 22,101 20,247 20,566 22,095  fian A 10,255 13,443 13,267 10,833 13,330

e

o8 16,504 18481 16,027 13480 16,583 #+if e 1948 2,700 2477 1,958 2382
BHIEEE BB 7487 7,126 6089 6,003 7,521 fafs s 8250 10,757 10,838 8911 10,980
T 2962 3,620 4220 7,172 4079 #iis EPS(%) 9.59 12.50 12.60 1036 1276
a3 38363 44284 48810 49,580 53,890 % > fj-ff EPS** 9.59 12.50 12.60 1036 1276
RIS 7738 7,778 8578 8578 8578 Ll i fy AW E{lUFENA 2P %L
E 22275 26858 29230 30,000 34,310 L2 : fais EPS 2%k 86.04 [Hati k] RAE
A2pEifEF 37,853 43,815 48461 49268 53,608 3 : % »fff# EPS 10K A 86.04 i A3t
LR TN 57,828 66,385 69,056 70,147 75985
.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 14.68%  17.27%  -6.08%  -8.35%  12.96%
33 2N 10,674 9,731 9,665 14,563 10,002 ¥ %= {3 4F 851%  17.99%  0.19%  -8.12%  14.59%
i 10255 13,443 13267 10,833 13330 ¥ #4l# 845%  27.87%  -3.22% -2472%  25.56%
1R s 1,097 1,057 1,086 1,064 1,042 ffs i 5 13.83%  30.39%  0.75% -17.77% 2321%
YEF LR 3,055 2,668 5,004 1,092 5325 AU 4 A45(%)
iy @R 2377 2,101 9,692 1,574 955 £ i % 37.75%  37.99%  40.52%  40.62%  41.20%
REHEBPRE 2818 2240 2,573 8,111 288 EBITDA(%) 1934%  21.07%  21.87%  21.45%  18.99%
FaLdEg 901 -1344  -1233 <1000  -1,000 ¥ ¥ % 16.72%  1823%  18.78%  1543%  17.15%
LEHRFES -1,878 941 <1485 -1,485  -1485 feisME ¥ 1407%  15.65%  16.78%  15.06%  16.42%
B gHFRA -39 45 146 -5,626 2,774 AFAEPF 1427%  1620%  15.69%  12.70%  14.45%
FTiErRE 5,564 -5649  -8,064  -7.815 7,798 RKFEEEME  2151%  2429%  2220%  17.97%  20.37%
/NP % 0 122 0 2951 3,002 WA
REHT 0 0 0 0 0 fFwv %) 33.66%  3329%  29.32%  2932%  29.08%
5 I & 5481 <6196 7,780 -8,104  -6,639 f f /i (%) 50.74%  49.91%  41.48%  41.48%  41.00%
ERES S W -83 426 284 2,663 1,933 sadert (%) 212.81% 225.90% 258.23% 258.23% 270.00%
EREAE 1,804 2,729 -1,018  -1364 2492 H# w4
PiRE 7497 9301 12030 11,012 9,648 T % #ic 101.68  113.55  113.15 95.00  100.00
S 9301 12,030 11,012 0,648 12,140 JhfctE = #i 5938  56.81 5760 5760  57.60

F4L %R © CMoney »
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 17,028 15,006 15,138 13,879 14,644 14,950 15,706 15,210 16,132 17,635 17,872 17,458
FELSA 10,014 8,990 8,918 8,332 8,713 8,776 9,322 9,030 9,421 10,444 10,411 10,367
FESLAIEE 7,014 6,017 6,220 5,548 5,931 6,173 6,384 6,180 6,711 7,191 7,461 7,091
¥ E ‘% * 3,585 3,511 3,529 3,630 3,765 3,721 3,790 3,830 3,940 4,110 4,200 4,300
FTENE 3,430 2,506 2,691 1,917 2,166 2,452 2,594 2,350 2,771 3,081 3,261 2,791
Eoebyer 2 40 339 582 38 479 467 291 467 467 467 467 467 467
fim b F 3,769 3,088 2,730 2,397 2,633 2,743 3,061 2,817 3,238 3,548 3,728 3,257
AT AL 763 531 458 428 523 493 514 503 644 610 625 581
fis ¥ F 3,004 2,583 2,291 1,993 2,113 2,258 2,547 2,322 2,602 2,946 3,110 2,684
B ATAR A 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604
FLis EPS(7) 3.49 3.00 2.66 2.32 2.46 2.62 2.96 2.70 3.02 342 3.61 3.12

EA5 A (%)

= 15 (%) 41.19%  40.09%  41.09%  3997%  40.50%  41.30%  40.65%  40.63%  41.60%  40.78%  41.75%  40.62%

FENEFW) 20.14% 16.70% 17.78% 13.82% 14.79%  16.40% 16.52% 15.45% 17.18% 17.47% 18.25%  15.99%

i F % (%) 17.64%  1721%  15.13%  1436%  14.43%  15.10% 1622%  1526%  16.13% 16.71%  17.40%  1537%
QoQ(%)

¥~ = 2.11%  -11.87%  087%  -831%  551%  2.09%  5.06% -3.16%  6.06%  9.32%  134%  -232%
¥ENE 2.05% -2694%  T41% -28.75%  12.97%  1320%  579%  -941%  17.93%  11.19%  5.83% -14.42%
faih i F 242% -18.07% -11.61% -1220%  9.86%  4.18%  11.60%  -7.98%  14.96%  958%  5.06% -12.62%
fris b g 1.53%  -14.02% -1132% -13.00%  6.04%  6.82%  12.83%  -8.86%  12.08%  13.22%  557% -13.71%
YoY(%)

B E g 121%  -1938% -11.92% -2021% -14.00%  -0.38%  3.76%  9.59%  10.17% 17.97%  13.79%  14.78%
¥EAIE 1037% -25.83% -11.22% -4524% -36.84%  -2.13%  -3.61%  22.56%  27.94%  25.66%  25.71%  18.76%
g 20.12%  -22.15%  -13.86% -34.88% -30.15% -11.18%  12.14%  17.53%  22.99%  2936%  21.79%  15.65%
fis g 2224% -18.88%  -9.91% -32.65% -29.65% -12.61%  11.19%  1648%  23.11%  30.50%  22.09%  15.60%
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